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As a result of the amalgamation, the Corporation’s 
divisions and subsidiaries are as follows: 


WALL & REDEKOP CORPORATION 

Oivisiore WALL & REDEKOP CORPORATION 
e Atlas Construction Division 
e Centennial Hotel Division 


* Woodking Division Interim Report 


e Monocrest Division 


Be iio to Shareholders 


e Feeds and Farms Divisions 


Subsidiary Companies for the 6 months ended 
e Wall & Redekop Realty Ltd. July 31, 1974 
e Southland Developments Ltd. 
e Redekop Bros. Farms Ltd. 
e Pinecrest Poultry Farms Ltd. 


Head Office: 
e 1070 West Broadway, Vancouver 9, B.C. 


Report to The Shareholders 


Substantial increases in revenues and earnings 
highlight the operating results for the six 
months ended July 31, 1974. Net earnings of 
$491,547 or 27¢ per share on gross revenues 
of $11.7 million compare to 1973 net earn- 
ings of $341,134 or 19¢ per share on gross 
revenues of $10.8 million. 


On July 1st our shareholders received a non- 
taxable dividend of 8%¢ per share. The 1973 
dividend was 5¢ per share and was taxable in 
the shareholders hands. 


Your Directors are pleased with the interim 
results, which are attributable for the most 
part to the realty, land, hotel, farm and feed 
operations. The change in the economic situ- 
ation in the last few months has affected 
realty and lumber sales. As a result of the 
changed market, we anticipate that the results 
in the last six months of our fiscal year may 
not be as favourable as the first six. 


By securing all our mortgage financing for 
Our construction projects prior to the rapid 
increase in rates, we have gained an advan- 
tage in the projects and in the marketing of 
buildings. We are now making up for the delay 
caused by the construction strike and will 
complete 449 rental and 166 condominium 
units before the end of the year. At this date 
the Shannon Mews project is more than half 
rented and the majority of units are occupied. 


The Realty company experienced a record six 
months earnings, which reflects the market 
and the efforts of our sales people. Our trade 
plan provided many listings and we were able 
to keep our trade house acquisitions to the 
minimum. 


As part of our efforts to improve our effi- 
ciency we completed, on August 1st, the 
amalgamation of several of our subsidiary 
companies into the new Wall & Redekop 
Corporation. This move was approved by our 
shareholders at the annual general meeting 
held on May 30, 1974. You will find else- 
where in this report a listing of the present 
operating divisions and subsidiary companies. 


On behalf of the Board of Directors 


PETEREREDERGR 
President 


Vancouver, September 1974 


SUMMARY OF OPERATIONS 


FOR THE SIX MONTHS ENDED 


July 31, July siz 
1974 1973 
Operating Revenue .. 
Earnings before Taxes -. 983,095 
Net Earnings 491,547 


Earnings per Common 
27 § 


Earnings per Share 3 
before Deferred Tax 45 


Cash Flow per Share .... 55 


Common Shares 
Outstanding 


Shareholders’ Equity -.. 
Retained Earnings 


1,831,340 
5,708,200 
4,255,607 


WALL & REDEKOP CORPORATION AND SUBSIDIARIES 


CONSOLIDATED STATEMENT OF NET EARNINGS AND RETAINED EARNINGS 


FOR SHE spo MONTHS GNDED JULY 31, 19/74 
(With comparative figures for six months ended July 31, 1973) 
Paha to foc) 


Cost of Sales and Operating Expenses 
_. Selling, Administrative-and General Expenses 
Depreciation and Amortization 
Interest 


Operating rot ee 
Less: Minority Interest — : 
Earnings Before Income Taxes 
Income Taxes — Current 
— Deferred 
Fowl income Taxes ___.... 
Net Earnings for the Period 
Retained Earnings — Opening Balance 


fess vidends en  )..... 
Income Tax paid relating to 1974 non- taxable dividends — 
Retained Earnings — Closing Balance 


Earnings per share (based on 1,831,340 shares outstanding 
during each period) 


Earnings per share before deferred tax 


CONSOLI DAT EDABALANCE-SHEEMAS AT JUbyes1) 1974 
(With comparative figures as at July 31, 1973 
(Subject to Audit) 


ASSETS | 
Accounts and agreements receivable = hn 
Inventories, products, construction in progress, property held for 


| 


development, at lower of cost and net realizable value | -.....---.....---------- 


Income producing properties, at cost less accumulated depreciation oo 
Fixed assets at cost less accumulated depreciation © -ouoij...------ncsvenecneccuenes 
TE OR OSSCtS ee 


LIABILITIES 

Bank INGeOteGneSs + SCCUlCC : aoe ee a eee ah cso catnegine 
Accounts payable and accrued liabilities  -.-------------n--nseaf-a---eenncaecenennnenennen 
PCO TaN eS PaVSDIe hee 
Mortgage advances on construction in progress and agreements payable -... 
Mortgages on properties sold under agreements for sale .,--..-.----------2-------- 
Mortgages on income producing properties —............-.-...- Lo ceepn cases cs te 
Sinking fund debentures 2 ie ns 
FeFerred TACOME TONGS oo cates ree dee a a cee 
Minority interest and shareholders advances — .....-------.. SN Ree TR: 
Oe) Te quale Bia ee sa lseaarap oe Se Pet oom en ben mipmap gere es a regUl | OU En nay, Mommmemppen eS) ve nn 


SHAREHOLDERS’ EQUITY 
Share Cacia! 2 eee. | ON 
Motained Eernings: 00 ee ee ceteuesounes 


wee eee ee ened n eee eee eee 


Six Months 


ended 
July 31, 1974 


- ( $11,711,956 @ 


7,788,889 
1 (2p yo02 
185,384 


13028 996 


10,728,861 


Set SBeeta td bt 


963 095 


983,095 


160,511 
63 UST 
491,548 


Cc 491,547 


3,966,173 
4,457,720 
155,664 
46,449 
202 143 

$ 4,255,607 


27¢ 
45¢ 


July 31, 1974 


$ 5,568,893 


19,0625375 
19,437,547 
1,407,749 
799 036 


$46,275,600 


$ 4,192,957 
2,644,729 
218,425 
12,208,194 
1,449 887 
152357 ,.012 
1,500,000 
2,802,670 
18,908 
293,818 
40,567,400 
1,452,593 
4,255,607 
9,708,200 
$46,275,600 


lh 


Cc 5 


Six Months 
ended 
July 31,1973 


—_ $10,767,085 _ 


7,594,390 


1616,747 3 


115.713. 
718 375 
10,044,225 
722 860 
40,592 
682,268 
111,963 
229,171 


AL ae, 


ae SK eed 


379 063 
3,720 197 
Y) OGY 

0 | bby 

$ PIS 630 


Ee 


July 31, 1973 


$ 4,486,172 


12,048 326 
16,592,268 
1,410,376 
556 569 
30,093 /01 


$ 3,414,595 
1,937,010 
283,302 
6,129,130 


1710744 


13,024,674 
1,500,000 
1,966,690 

46,250 


30,012,478 
1,452,593 
3,628,630 


9,081,223 
$35,093,701 


WALL & REDEKOP CORPORATI 


D SUBSIDIARIES 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF CASH FUNDS 


FOR THE SIX.MONTHS ENDED JULY 31, 1974 


(With Comparative Figures for Six Months ended July 31, 1973) 
(Subject to Audit) 


Source of Casi Funds: _ 
Netearnings 0... 
Add: Items not requiring cash outlay 

Depreciation _. — 
Deferred income ‘taxes be 
Amortization of deterrae « costs 


Cash Funds provided by Operations __.... 

Decrease (increase) in fixed and other assets - 

Decrease (increase) in accounts receivable — oe 

Decrease in income producing PrCpe te net of decreases in 
mortgages thereon 

Increase in income tax payable es 

Increase (decrease) in accounts payeble : 


Application of Funds: 
Dividend ald: 2 - 
Income tax relating to non-taxable dividend __.. 
Increase (decrease) in inventory, net of increase in ipese advances 
on construction in progress 
Decrease (increase) in shareholders advances and mii 


Increase in bank indebtedness 7 
Bank indebtedness — opening balance . ....... 


Bank indebtedness — closing balance. a 


Six Months 
ended 


July 31, 1974 


491,547 


175,869 
331,037 
6,215 


1,004,668 


24 822 
9,080 


(WAL eras 
99007 
147,921 


1,465,980 


155,664 
46,449 


13612;505 
126,035 


271 30,000 


6/3,6/3 
3,519,284 


$ 4,192,057 


Six Months 
ended 


July 31,1973 


